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 agreement drift to suggest pathways to greater efficiency in M&A drafting.5 
That work only looked at  as a whole, potentially overlooking 
evolution in individual paragraphs and sections of boilerplate text (at the 
“micro” level).
created the preconditions necessary 
for textual “black holes
from that of Choi, Gulati, and Scott 
 
 
 
 
 
 
 
 
      
 1994 21,013.5
1995 22,435.5
1996 21,110.0
1997 21,653.0
1998 22,582.0
1999 23,850.0
2000 24,685.0
2001 25,601.0
2002 26,186.5
2003 26,697.0
2004 27,378.0
2005 29,116.0
2006 30,360.0
2007 31,992.0
2008 33,134.0
2009 35,344.5
2010 35,941.0
2011 37,467.5
2012 36,736.0
2013 37,614.0
2014 39,403.0
 
 
 33
 
 
 
 
 
 
 
 
 The analysis in this paper provides support for the Choi/Scott/Gulati 
thesis that the rote use and encrustation processes may lead to black holes in 
contracts.  Boilerplate provisions in acquisition agreements are recycled 
from deal to deal, but idiosyncratic changes aggregate quickly from 
generation to generation and potentially alter the substance of these 
provisions.  
 
 
 from the precedent 
underpinning the current deal
 
 38 Each of the four generations of the internal controls requirement boilerplate comes from an SEC Edgar 
filing: (1) Agreement and Plan of Merger and Reorganization among ON Semiconductor, Inc., Centaur 
Acquisition Corporation, and Catalyst Semiconductor, Inc., July 16, 2008, available at 
https://www.sec.gov/Archives/edgar/data/899636/000119312508152773/dex21.htm; (2) Agreement and 
Plan of Merger and Reorganization among ON Semiconductor, Pac-10 Acquisition Corporation, and 
California Micro Devices Corporation, Dec. 14, 2009, available at 
https://www.sec.gov/Archives/edgar/data/800460/000119312509252521/dex21.htm; (3) Agreement and 
Plan of Merger among Kratos Defense & Security Solutions, Inc., Hammer Acquisition, Inc., and Henry 
Bros. Electronics, Inc., Oct. 5, 2010, available at 
https://www.sec.gov/Archives/edgar/data/1099918/000114420410053009/v198560_ex2-1.htm; (4) 
Agreement and Plan of Merger among Aegis Lifestyle, Inc., Morgan Acquisition, Inc., and mktg, inc., 
May 27, 2014, available at 
https://www.sec.gov/Archives/edgar/data/886475/000101905614000764/ex2_1.htm. 
 
  
 
 
  
 
 
